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undoubtedly the one great business corporation
of America which had no debts and no direct
banking alliances or affiliations

There was, of course, a reason for this complete
absence of banking or investing interest, aside from
the announced policy of the Rockefeller group.
From the beginning, such banking houses as the
Morgans, the Drexels, and the foreign houses
with American connections, had kept away from
this new business, just as, until the twentieth cen-
tury, conservative capital in Wall Street to a large
extent kept away from precarious industries like
copper mining, electrical enterprises, and so forth.
The industry had not proved its permanence or sta-
bility and was therefore classed as a "speculation"
rather than a sure investment

Rockefeller was farseemg enough to divine this
attitude and to take advantage of it by so form-
ing his policy that, if the industry should demon-
strate its permanent strength and earning power,
he and his associates would reap all advantages
and would never have to divide profits with bank-
ing interests or capitalists, in order to procure funds
to carry the business through lean or unprofitable
periods, as the railroad corporations had been
forced to do. Not long after 1870 the wisdom of